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A Study of Factors Affecting Purchase Intention of High-class 
Condominium of Generation Z Customers in Bangkok, Thailand 
 




Purpose: This research attempts to study factors affecting purchase intention of high-class condominium real estate of Generation Z customers 
in Bangkok, Thailand based on online questionnaires. Research design, data, and methodology: The quantitative data are collected via online 
questionnaires, those questionnaires were distributed to Thai and Non-Thai who are aged between 20-30, income at least above 30,000 baht/month, 
and accommodate or plan to stay in Bangkok, Thailand within the next 2 years. The researcher collected 400 valid questionnaires and use 
statistical procedures to analyse the data. Four factors  influence the purchase intention of high-class condominium of Generation Z customers 
in Bangkok, Thailand which include location, financial concern, environmental concern, and perceived value. Result: There are three factors 
affect purchase intention of Generation Z customers to buy a high-class condominium, and those three factors are financial concern, 
environmental concern, and perceived value. The result can be explained as the variation of 24.1% (R2 =.241) affecting purchase intention of high-
class condominium of Generation Z customers in Bangkok, Thailand. Conclusion: the research found out that the perceived value is the most 
important factor which affect purchase intention of high-class condominium of Generation Z customers in Bangkok, Thailand, follow by 
perceived value, environmental concern, and location respectively.  
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From December of 2019, the COVID-19 virus spread 
in Wuhan China, then it swept the world. In March of 2020, 
the first round of COVID-19 pandemic occurred in Thailand, 
the effect to the whole country was unprecedented (the GDP 
in Q4/2020 decreased by 4.2%). The government had to lock 
down the airports, people need to work from home, cities 
had started a curfew, and many tourism industry 
practitioners had lost their source of income. Three months 
later, the first round of the epidemic had eased, and the 
economy had recovered a little bit. However, at the end of 
December 2020, a second round of epidemic broke out in 
Thailand, and many confirmed Myanmar workers broke the 
hard-won recovery. However, when people thought that the 
second round of the epidemic was about to end, the terrible 
third round of epidemic occurred. The 22,000+ confirmed 
cases per day have once again destroyed the possibility of 
economic recovery. The terrible epidemic has brought 
unpredictable effects on all walks of life. The strategy of 
many companies has changed from how to develop to how 
to survive.  
For the real estate industry, the impact of the epidemic is 
undoubtedly very serious, the real estate markets, including 
residential and commercial real estate, as well as mortgage 
markets are confronted with unprecedented challenges. The 
number of commercial and residential property sales drops, 
people abandon their apartments in metropolitan areas, and 
households occur payment difficulties in redeeming their 
mortgages, among others. 
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About Generation Z, Generation Z is defined as 
people born between the mid-1990s and early 2010s (Tapscott, 
2009). Each generation has its own unique characteristics, 
such as expectations, experience, generation history, 
lifestyle, values, and demographics that affect their 
behaviour (Williams and Page, 2011), which has a significant 
impact on industry and commerce. Therefore, the power and 
characteristics of generations should not be underestimated.  
The members of Generation Z are different from 
other generations, so they “represent changes in all aspects 
of corporate real estate (CRE) through expectations in 
workplace, retail, residential, cultural and lifestyle 
environments” (Larkin et al., 2018). Real estate agents must 
understand consumer satisfaction and meet their needs. 
These insights can be achieved by studying the behaviour 
and characteristics of different generations of the real estate 
industry. Starting from Generation Z, Generation Z 
represents the most potential real estate buyers. 
In this study, the researcher aims to find the factors 
which affecting location, financial concern, environmental 
concern, perceived value, and purchase intention in high-
class condominium real estate of Generation Z in Bangkok 
area. The researchers decided to use descriptive research 
which is used to determine the characteristics of the 
population and solve the problem. The researchers aim to 
investigate what will impact customers to decide and buy 
high-class condominium real estate. Moreover, this research 
will help to understand both the purchase intention for Thai 
and Non-Thai customers, because Thailand is a country 
suitable for retirement and vacation, foreigners are willing 
to buy condo or property in Thailand. 
2. Research Objective (Revised part) 
To study the factors affecting purchase intention of 
high-class condominium real estate of Generation Z 
customers in Bangkok.  
3. Scope of Research 
In this research, the target population or subjects of this 
research is customers who had ever purchased house or 
condominium which have characteristics as Thai and Non-
Thai, female and male, age 20 to 30 years old, living in 
Bangkok, or have plan to stay in Bangkok within the next 2 
years.  
4. Literature Review 
  4.1 High-class Condominiums 
According to Livinginsider (2020), high-class 
condominiums is that high in terms of location that may not 
actually be in the city centre, but it is close to it (some are in 
the heart of Bangkok). Average price is 100,000 – 130,000 baht 
/ sq. m. Get good grade materials. Not many units have more 
privacy very suitable for people who like being near the train 
station. which must have a high salary. 
  4.2 Purchase Intention 
 Intention is defined as an indicator of a person’s 
willingness to perform an action (Han and Kim, 2010). 
According to Taylor and Todd (1995), intention is a powerful 
predictor of human behaviour. Therefore, purchase 
intention is a prerequisite for purchase decision (Tan, 2012).  
Purchase intention is also called the subjective 
judgment reflected by consumers after evaluating whether 
to purchase services or products (Sidi and Sharipah, 2011). 
Han et al. (2010) pointed out that the purchase intention 
covers several meanings, such as the customer's willingness 
to consider purchasing a certain product or service; the 
customer's future purchase intention; the customer's 
decision to buy back.  
 
Purchase intention measures the likelihood of 
consumers buying products or services. Therefore, the 
higher the purchase intention, the higher the willingness of 
a customer to purchase. (Schuler and Adair, 2003). According 
to Han et al. (2010), customers follow their preferences, past 
experiences and external environment in order to gather 
information and evaluate most of the available alternatives 
before making a decision. Chia et al. (2015) pointed out that 
purchase intention has a positive impact on consumers' 
purchasing decisions, because it can measure the likelihood 
of consumers buying products and services. Therefore, the 
higher the consumer's intention to buy, the higher the 
consumer's willingness to buy. 
  4.3 Environmental Concern 
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Environmental concern can refer to specific 
attitudes that directly determine intentions, or more general 
attitudes or value orientations (Bamberg, 2003). Although 
there are some attempts to measure environmental concern 
as attitudes toward specific consumer behaviours or objects 
(for example, worrying about the negative impact of driving 
a car on the environment ‒ Barbarossa et al., 2017), most 
studies conceptualize environmental concern as a general 
focus on protecting the natural world and pay attention to its 
resource depletion (Bamberg, 2003; Moons et al., 2018). 
According to Tiwari et al (2015), the living 
environment concern here refers to the collection of natural 
and built environments, provided to the residents of the 
place, they are engaged in various social, cultural, religious, 
economic, and political activities, these activities arouse the 
characteristics of the living environment concern. 
Therefore, the "living environment" is created by combining 
the influence of these activities, and because these 
interrelated activities are constantly changing with the 
continuous development of time and space. 
  4.4 Financial Concern 
 Financial concerns include housing prices, 
mortgages, income and repayment periods, mortgage 
availability, purchase terms, housing prices, property 
appraisal value, opportunities for rapid appreciation, and 
waiting periods (Opoku and Abdul-Muhmin, 2010; 
Yongzhou, 2009). In other words, this definition refers to 
mortgage availability, terms of purchase, house price, 
assessment value of the property, the opportunity for quick 
appreciation, and waiting period (HADDAD et al., 2011). 
Number of studies have proved that consumers’ financial 
concerns have a great influence on their purchase intentions 
(Adair et al., 1996; Sengul et al., 2010; Daly et al., 2003; 
Kaynak and Stevenson, 2007).  
  4.5 Location 
 The meaning of location selection in the literature 
has two aspects: the process of location selection decision 
(choosing the type and location of investment) and the 
results of the process (Stryjakiewicz, 1988), this is the 
location of a given business activity associated with a given 
site. Findings from past studies, the location is as one of the 
most critical factors affecting the individual's decision 
making in purchasing a house (ADAIR et al., 1996; DALY 
et al., 2003; KAYNAK; STEVENSON, 2007; SENGUL et 
al. 2010; XIAO; TAN, 2007). Real estate location includes 
the distance to various points of interest of consumers, such 
as school, workplace, shopping area, family, and friends 
(Opoku and Abdul-Muhmin, 2010; Adair et al., 1996; Clark 
et al., 2006).  
  4.6 Perceived Value 
According to Carol (2020), in marketing terms, 
perceived value is a customer's assessment of the quality of 
a product or service and its ability to meet their needs and 
expectations, especially when compared with peers.  
5. Research Framework 
In this study, the researcher develops the 
conceptual framework based on three research models. The 
first research model was developed by Wee-Lee T. and Yen-
Nee G. (2018) who developed “The role of psychological 
factors in influencing consumer purchase intention towards 
green residential building”. The second research model was 
developed by Visar H. and Emblema Z. (2020) who 
developed “The impact of Generation Z in the intention to 
purchase real estate in Kosovo.” The third research model 
was developed by Phuong Viet Le-Hoang, Yen Truong Thi 
Ho, Danh Xuan Luu, and Truc Thanh Thi Le (2019) who 
developed “Determinants of customer’s apartment purchase 
intention: is the location dominant?”  
The conceptual framework gathering of relevant 
from the previous study on purchase intention that have four 
independent variables which are location, financial concern, 
environmental concern, and perceived value. The dependent 
variable of this research is purchase intention of High-class 
Condominium Real estate of Generation Z Customers in 
Bangkok, Thailand.  
   
 
 
Figure 1: The Research Conceptual Framework 
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6. Research Hypothesis 
 Based on conceptual framework, the researcher developed 
five variables and four hypotheses under this study. The 
details of the hypotheses are as following:  
Hypothesis 1 
H1o: Location does not significantly affect purchase 
intention of high-class condominium real estate of 
generation Z customers in Bangkok, Thailand.  
H1a: Location significantly affect purchase intention of 
high-class condominium real estate of generation Z 
customers in Bangkok, Thailand.  
Hypothesis 2 
H2o: Financial concern does not significantly affect 
purchase intention of high-class condominium real estate of 
generation Z customers in Bangkok, Thailand.  
H2a: Financial concern significantly affect purchase 
intention of high-class condominium real estate of 
generation Z customers in Bangkok, Thailand.  
Hypothesis 3 
H3o: Environmental concern does not significantly affect 
purchase intention of high-class condominium real estate of 
generation Z customers in Bangkok, Thailand.  
H3a: Environmental concern significantly affect purchase 
intention of high-class condominium real estate of 
generation Z customers in Bangkok, Thailand.  
Hypothesis 4 
H4o: Perceived value does not significantly affect purchase 
intention of high-class condominium real estate of 
generation Z customers in Bangkok, Thailand.  
H4a: Perceived value significant affect purchase intention of 
high-class condominium real estate of generation Z 
customers in Bangkok, Thailand.  
 
7. Research Methodology 
This quantitative research applied for collecting primary 
data, before go on till complete 400 respondents, the study 
would test the reliability of each variable in the research at 
43 respondents conducted by using Cronbach’s’ Alpha. 
Second, descriptive analysis was used to analyse and 
explain the demographic data of the respondents such as 
background and economic effect. Third, multiple linear 
regression to determine the affecting. The regression was 
the statistical influence program that evaluate influence of 
independent variables on dependent variable. 
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  7.1 The Results of Reliability 
Table 1 - Pre-test result by Reliability Test (Cronbach’s Alpha) N=43 
 Variables Number of Items Cronbach's Alpha Reliability 
Purchase Intention  5 0.893 Good 
Location 5 0.750 Acceptable 
Financial Concern 5 0.734 Acceptable 
Environmental Concern  3 0.613 Questionable 
Perceived Value  6 0.805 Good 
Note: From Table 1, Researcher collects data to test the reliability of the question in each variable for respondents with the same 
characteristics. The reliability of variables' questions are acceptable value results from the alpha value was above 0.6. 
  
8. Results of the Study 
 From the 400 valid respondents, the highest 
respondents are male 229 (57.3%) and 171 (42.8%) are 
female. All respondents are in Generation Z, the highest age 
is 20-25 years old which is 241 (60.3%) respondents, 159 
(39.8%) respondents are aged in 26-30 years old. For the 
monthly income, the highest income is that 159 (39.8%) 
respondents are earning income between 35,001-40,000 
Baht/Month, follow by 138 (34.5%) respondents are earning 
income more than 40,000 Baht/Month, the lowest is that 103 
(25.8%) respondents are earning income between 30,000-
35,000 Baht/Month. In term of occupation, 190 (47.5%) 
respondents worked as employee, 71 (17.8%) respondents 
are businessman, 63 (15.8%) respondents are students, 58 
(14.5%) respondents are state employee, and only 18 (4.5%) 
respondents are other occupation. About the nationality, 
Thai nationality is the dominate nationality which is 235 
(58.8%) respondents, 165 (41.3%) respondents are non-Thai 
nationality. The last question is the budget for buying 
condominium, 148 (37%) respondents have budget between 
4,800,001-6,000,000 Baht to buy a condominium, follow by 
115 (28.7%) respondents have budget between 3,900,001-
4,800,000 Baht to buy a condominium, then 69 (17.3%) 
respondents have budget more than 6,000,001 Baht to buy a 
condominium, the lowest is that 68 (17%) respondents have 
budget between 3,000,000-3,900,000 Baht to buy a 
condominium.
Table 2 - Summary result of Independent Variables and Dependent Variables by mean and standard deviation. 
Question N Mean Std. Deviation Interpretation 
Location 400 3.98 .527 Agree 
Financial Concern 400 4.28 .571 High Intention 
Environmental Concern 400 4.00 .579 High Intention 
Perceived Value 400 4.15 .525 High Intention 
Purchase Intention 400 4.00 .570 High Intention 
Note: According to Table 2, all five independent variables and dependent variable shows the results that can be interpreted with 
“Agree” from “Location”, and “High Intention” from “Financial Concern”, “Environmental Concern”, “Perceived Value”, and 
“Purchase Intention”. The mean score of those five statements is 3.98, 4.28, 4.00, 4.15, and 4.00, respectively. The standard deviation 
of the dependent variable is 0.570 (Purchase Intention), and other independent variables consist of “Location”, “Financial Concern”, 
“Environmental Concern”, and “Perceived Value” are at the value 0.527, 0.570, 0.579, and 0.525, respectively.  
Table 3 - Model Summary from Multiple Regression Analysis 
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Mode R R Square 
Adjusted R 
Square 




Change F Change df1 df2 Sig. F Change 
1 .497a .247 .239 .49701 .247 32.396 4 395 .000 
a. Predictors: (Constant), PV, LO, EC, FC 
Note: Above Table 3, Adjusted R square value is 0.239 which means that 23.9% of the variation affect in purchase intention of high-
class condominium real estate of Generation Z customers in Bangkok, Thailand can be explained by the four independent 
variables which is location, financial concern, environmental concern, and perceived value.  
 
  8.1 Significant Value & Beta Coefficient Analysis 
The significance value or commonly known as "p 
value" below Table 3 is used to test whether the purchase 
intention is statistically significant. The significant value of 
financial concern, environmental concern, and perceived 
value is less than 0.05 which is 0.022, 0.001, and 0.000, 
respectively. Hence, it can be explained that financial 
concern, environmental concern, and perceived value 
significantly affect purchase intention of high-class 
condominium real estate of Generation Z customers in 
Bangkok, Thailand. Nevertheless, the significant value of 
location is more than 0.05 which is 0.536. Thus, there is not 
a significant effect on purchase intention of high-class 
condominium real estate of Generation Z customer in 
Bangkok, Thailand. 
In addition, the standardized Beta coefficients from 
the three statistically significant independent variables of 
financial concern, environmental concern, and perceived 
value are 0.134, 0.174, and 0.304, respectively. The result 
can show that for every 1 unit increase in financial concern 
the purchase intention of buying a high-class condominium 
real estate of Generation Z customer in Bangkok, Thailand 
will increase by 13.4%; every 1 unit add in environmental 
concern the purchase intention of buying a high-class 
condominium real estate of Generation Z customer in 
Bangkok, Thailand will add by 17.4%; and every 1 unit 
augment in perceived value the purchase intention of buying 
a high-class condominium real estate of Generation Z 
customer in Bangkok, Thailand will increase by 30.4%.  
 
 









B Std. Error Beta Tolerance VIF 
Location -.034 .054 -.031 -.619 .536 .757 1.321 
Financial concern  .134 .058 .134 2.302 .022 .565 1.769 
Environmental concern  .172 .050 .174 3.430 .001 .738 1.355 
Perceived value  .330 .065 .304 5.102 .000 .537 1.862 
a: Dependent Variable: Purchase Intention 
 
 Au Virtual International Conference 2021 
Entrepreneurship and Sustainability in the Digital Era 
Assumption University of Thailand  





  8.2 VIF-Variable Inflation Factor 
According to Stephanie (2015), the Variance 
Inflation Factor (VIF) is a measure of the amount of 
multicollinearity in a set of multiple regression variables, 
and it should be between 1 and 5. In this study, the variance 
inflation factors of location, financial concern, 
environmental concern, and perceived value is 1.321, 1.769, 
1.355, and 1.862, respectively. All of them are less than 5. This 
means that the correlation between all independent variables 
is not high, hence there is no problem of multicollinearity 
. 
 
Table 5- Hypothesis Testing Results   
Hypothesis Sig. Results 
H1o: Location does not significantly affect purchase intention of high-class condominium real estate of generation Z 
customers in Bangkok, Thailand. 
.536 Failed to reject 
H2o: Financial concern does not significantly affect purchase intention of high-class condominium real estate of 
generation Z customers in Bangkok, Thailand. 
.022 Rejected  
H3o: Environmental concern does not significantly affect purchase intention of high-class condominium real estate of 
generation Z customers in Bangkok, Thailand. 
.001 Rejected  
H4o: Perceived value does not significantly affect purchase intention of high-class condominium real estate of 
generation Z customers in Bangkok, Thailand. 
.000 Rejected  
 
Note: Based on the results, the researcher found that location is not significant because the significance level of the independent 
variables is higher than 0.05, hence the null hypothesis is not rejected. In consequence, the researcher decides to analyse all 
independent variables again by excluding variable that is not significant which is the location. Hence, the results change slightly 
because no insignificant variables are included. For the results, it will be concluded that financial concern, environmental concern, 
and perceived value have an impact on the purchase intention of buying a high-class condominium real estate of Generation Z 
customer in Bangkok, Thailand. 
  
Table 6 – Model Summary from Multiple Regression Analysis (2ed round) 
Model Summary 
Model R R Square 
Adjusted R 
Square 




Change F Change df1 df2 Sig. F Change 
1 .496a .246 .241 .49662 .246 43.134 3 396 .000 
a. Predictors: (Constant), PV, EC, FC 
 
Note: The results of second round are shown as the above Table 6, Adjusted R square value is 0.241 which can be interpreted that 
24.1% of the variation affect in purchase intention of high-class condominium real estate of Generation Z customers in Bangkok, 
Thailand can be explained by the three independent variables in this research which is financial concern, environmental concern, 
and perceived value.  
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  8.3 Significant Value & Beta Coefficient Analysis 
The significance value or commonly known as "p 
value" below Table 6 is used to test whether the purchase 
intention is statistically significant. The significant value of 
financial concern, environmental concern, and perceived 
value is less than 0.05 which is 0.027, 0.001, and 0.000, 
respectively. Hence, it can be explained that financial 
concern, environmental concern, and perceived value 
significantly affect purchase intention of high-class 
condominium real estate of Generation Z customers in 
Bangkok, Thailand.  
In addition, the standardized Beta coefficients from 
the three statistically significant independent variables of 
financial concern, environmental concern, and perceived 
value are 0.122, 0.172, and 0.300, respectively. The result 
can show that for every 1 unit increase in financial concern 
the purchase intention of buying a high-class condominium 
real estate of Generation Z customer in Bangkok, Thailand 
will increase by 12.2%; every 1 unit add in environmental 
concern the purchase intention of buying a high-class 
condominium real estate of Generation Z customer in 
Bangkok, Thailand will add by 17.2%; and every 1 unit 
augment in perceived value the purchase intention of buying 
a high-class condominium real estate of Generation Z 
customer in Bangkok, Thailand will increase by 30.0%.  
 
  








B Std. Error Beta Tolerance VIF 
Financial Concern .122 .055 .122 2.223 .027 .630 1.588 
Environmental Concern .170 .050 .172 3.402 .001 .741 1.350 
Perceived Value .326 .064 .300 5.069 .000 .544 1.839 
a: Dependent Variable: Purchase Intention 
 
9. Conclusion  
Related to the research objectives, the researcher 
wants to study the factors affected to the purchase intention 
of high-class condominium real estate of Generation Z 
customers in Bangkok and study the factors affecting 
purchase intention of high-class condominium real estate of 
Generation Z customers in Bangkok. 
The mean and standard deviation interpretation 
shows that the maximum value is financial concern, follow 
by perceived value, environmental concern, and location 
respectively. The descriptive analysis shows the current 
attitude of people who is Thai and Non-Thai, female and 
male, age 20 to 30 years old, living in Bangkok province, 
earning income above 30,000 Baht/month, and have plan to 
stay in Bangkok within the next 2 years. 
However, before the research, the researcher 
believes that the location most likely to affect customers’ 
purchase intention of buying a condominium. In fact, the 
influence of location on customers’ purchase intention of 
buying a condominium is very weak. Based on the 
correlation relationship between independent variables and 
dependent variables, it shows that location has very weak 
relationship with purchase intention. The hypothesis testing 
result also shows this point. The H1o which is about the 
influence of location on customers’ purchase intention of 
buying a high-class condominium of Generation Z in 
Bangkok, Thailand is failed to reject. On the other hand, the 
multiple linear regression analysis used to test the null 
hypothesis shows that financial concern, environmental 
concern, and perceived value affect purchase intention of 
high-class condominium real estate of Generation Z 
customers in Bangkok, Thailand. The perceived value is the 
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most important factor which affect purchase intention of 
high-class condominium real estate of Generation Z 
customers in Bangkok, Thailand. It also can be explained 
that every 1-unit augment in perceived value the purchase 
intention of buying a high-class condominium real estate of 
Generation Z customer in Bangkok, Thailand will increase 
by 30.4%; every 1 unit add in environmental concern the 
purchase intention of buying a high-class condominium real 
estate of Generation Z customer in Bangkok, Thailand will 
add by 17.4%; every 1 unit increase in financial concern the 
purchase intention of buying a high-class condominium real 
estate of Generation Z customer in Bangkok, Thailand will 
increase by 13.4% 
10. Recommendation  
When generation Z customer consider buying a 
high-class condominium in Bangkok, Thailand perceived 
value will mostly affect their purchase intention. Generation 
Z is a young generation, they have different lifestyle and 
needs with other generation. Based on the research, when 
generation Z customers consider buying a condominium, 
they will consider more about the perceived value which is 
the co-working space, fitness room, swimming pool, 
spacious and nice garden, 24-hour security, and enough 
parking space. For this information the researcher gets, the 
researcher recommends companies improving these 
facilities as much as possible if their target group is 
generation Z. Meanwhile, in those facilities, 24-hour 
security is the most important, companies need to make sure 
that they have it. On the other hand, companies need to 
consider the environmental concern and the financial 
concern of the condominium as well. Based on the research, 
those two factors are important too. It will help the company 
to improve their business plans and practices to maintain 
revenue.  
 In this research, perceived value is the most 
important factor, follow by environmental concern and 
financial concern. When perceived value, environmental 
concern, and financial concern is analysed in detail through 
the sub-questions, the mean level of the sub-factors can be 
evaluated. Firstly, when customer purchase high-class 
condominium they will consider the perceived value of 24-
hour security at maximum mean 4.36. Secondly, when 
customer purchase high-class condominium they will 
consider the financial concern of good value for money 
pricings at mean 4.34. Thirdly, when customer purchase 
high-class condominium they will consider the financial 
concern of fair price at mean 4.33. Then they will consider 
financial concern of low mortgages rate at mean 4.31. Next, 
they will consider financial concern of future resale prices 
at mean 4.27. Then follow by environmental concern of no 
air pollution (mean 4.24), perceived value of fitness room 
(mean 4.18), perceived value of swimming pool (mean 
4.17), financial concern of low maintenance costs (mean 
4.16), perceived value of spacious and nice garden (mean 
4.13), perceived value of enough parking space (mean 4.01), 
perceived value of co-working space (mean 4.01), 
environmental concern of more vegetation area (mean 3.95), 
and environmental concern of riverbanks (mean 3.82). 
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